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Course of the Bond Market

This graph shows the high and low points for 1^14 and 1915
in the average price of ten very high class bond«, nine railroads
and one municipal, and the fluctuations for this year to date.
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$3,000,000
Consolidated Cities

Light, Power& Traction Company
5% Gold Bonds

Dated JoJy 1, 1913 Dae July 1. 1961
Coupon Bonds In $100, $500 and $1000 Denominations

Redeettiable In whole er In part at 105 and ac«rm«»d interest, on any Interest date upon three months' notice

Interest Payable January and Jnly 1st, ha New York and I,ondon

Guaranteed Principal and Interest Unconditionally by Endorsement by Cities
Service Company

Outstanding $10,000.000
Bankers Trnst Company, New York, Trustee

These bonds nre sert,r«»ri by the stocks representing the ownership of a large proportion of the publie
utility companies «-¦' | Service Company.

Combined earning? accruing to the securitie= deposited under the Mortgage of this Issne after the pay¬
ment of all operating expenses including the maintenance and taxes and interest on Bonds of subsidiary rom-

paniea, are in excès? of $1,000,000, or twice the amount required to pay the interest on these Bonds.

In December, 1913, tha Consolidated Cities Light, Power t Traction Co. was acquintd by the Cities

Servies Company.

SINKING FUND
We estimate that mora than $4.000,000 bonds or 40% of the bonds outstanding win be retired by the

Sinking Fund before their maturity.

The Guarantor, the CITIES SERVICE COMPANY
The Cities Service Company, which unconditionally guarantees these bonds, principal and interest, by

endorsement, is a public utility holding company, which controls through ownership of securities and operates

79 public utility companies, serving a population of over two million. The gross earnings of all subsidiary

companies for year ending December 81, 1915. are $22,6.1>i">.079. Among the companies owned and operated by
the ce Company are some of the largest and must conservative artificial gat, electric light and

public utility companies in the I'nited States.

Net earnings of the Cities Service Company for the
year ending October 31, 1916, were. $8,001,569

interest on Notes and Debentures. . 340,069
Karnings applicable for interest on Guaranteed
Bonds. -.. $7,661,500

This balance is equivalent to approximately 15 times
the $500,000 interest charge on the above Bonds.

Bonded debt of Cities Service Co. consists of less than ?R<\f)00 Convertible Debenture 5s, due 10f*,fV and

.joarr. . cirial and ra $10,000,000 Consolidate! CitJej Light, Power and Traction Co. 6s, 1962,

and $13,640,000 additional bond.«.

These are the entire obligations of the Cities Service Co. The earnings of all companies, the Bonds of

which have been guaranteed bv the Cities Service C«)., are well in excess of all requirements, and the above

balance is equivalent to approximately 6 time« the lateraa, charges on all Bonds so Cuaranteed.

The Preferred and Common Stocks of Cities «Service Company following these

Bonds have a market value at present quotations of $120,793,271.
I vitality of lasnebaa been approved by Meagre. Henry, Pepper. Bodlne A Pepper. Philadelphia.
We recommend this issne as an attractive bond of excitent security and marketability.

WE OFFER 51.000 BONDS STAMPED TAX REITND IN PENNSYLVANIA AND

MARYLAND sriUECTTO SALE OH ADVANCE AT «H AND INTEREST, YIELDING

ABOUT 5.46

BROOKE, STOKES & CO. KLEMM & KEEN
Member, Phil.de.phi. Slock Exchange *V"tl\^ SaSmJ^J^*, *"*

120 Broadway 15lh & W alntit Sts. Calvert Building; Philadelphia Slock Eirhanijf PHILADELPHIA
New îork Philadelphia Baltimore (huaro Board of Trade
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"Hail Strength- Ne Mystera."
"Railway Leafsu Representa¬
tion at l'entrai Staff» Trant-
¡tortation Conference."
".thine of Short Selling."
"The Paper Storlt."

Three Cents.on August 1, 1914
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ment."

¦odd hats About Stoeks."
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s'nek*, Trend of

Odd Let Bafina and other

Regular liepartrnenls.

> «mount would have bought the i»iu«5

of The Odd Lot Review, whit h wat then
current.

Ws think that thousand* of invettors
would have given considerar.!«/ more than
three centt n.jw to have rea.j The Odd Loi
Review th»n.
Con<tiiinx prevailing sines the renr

hav>> oat .i pri'i'iium on rial tnstght in'n
sei nantie condUions a» n batis for ac.

rur.ifv judgment a» opposed to swrfass
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TTie »weeping economic changea which
bave taken place linee, the war were accu¬

rately !..retold in an article "The Four
Stages," which appeared in the Augutt I.
1014, ntue. Two of thete itagei have been
realized.
The moit important problem for investor«

BIBB it whether we are going into the third
ttage.

i he current iaSM of The Odd Lot Review
review« development« tince the war »nil
treati of the problem» of ihe fu'ure. U e think
you will find the current isiue worth more

thon three .-ntv

THE ODD LOT REVIEW
3 Cents Per Copy ßj BlTOadway $1 a Year

New York
Al»o on »ale at McBride'» Now» Stand. 61 Broadway, at 74 Broadway,
11 New Street, and Broadway and 42d Strevt, at the Longacre Building
New«, Stand.
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Executor Traste
Chartered 1822

The Farmers' Loan and Trust Company ;
Nos. 16,18, 20 à 22 William Street

Branch Office, 475 Fifth Avenue
New York

LOFBON, 15 Oockspur St, B. W., 26 Old Broad It, B. d
PARIS. 41 Boalerar. Harjjamaar- BIKLIÏ, 66 Unter dea Linden, I. W. ?

Travelers' Letters of Credit Foreign Exohange,
Administrator Guardian

-,..-_.-. . _..._....i

To Holder» of Certificate« of Depotit for Twenty-Year Fivo Por Cent.

Gold Debenture« of

THE CHICAGO. ROCK ISLAND ANO PACIFIC RAILWAY COMPANY,
issued under the Depoiit Agreement, dated July 19, 1915,
between the undersigned Committee and 6uch Holders of «aid
Debenture«, a« »hould become partie» thereto:

NOTICE IS HEREBY GIVEN that the Plan and Agreement
dated November 14. 1916, ¦¡ration of The Chicago.
Rock Isla Railway Company, prepared by Seward

I.. Ajr_uer. Emile K. Boisot Charles Hayden.
Dari.fl WaHield, a Joint Reorganisation Com«

atvl approved'by the undersigned Committee, a>. 11ntf under
laid De Mit dated July 19, 1915, has been modified by
said Ji Mon Con'.: ! Plan and Agree-
Dient as 10 modified lias been approved by the undersigned Com¬

mittee, acting uni'.cr said Deposit Agreement dated Inly 19, 1^15,
and that B copy of Mid Plan ami Agreement as so modified has been

by the undersigned tee with Hankers Tnmt Com¬

pany, the Depositary under sai«-! Deposit Agreement. Anv holder
of a Certil ¦'' 0Í Deposit issued under Mid Deposit Agreement
dite! July 19, 1915, may, within thirty «lays from December 4, 1916.

re of the first publication of this notice, upon surrender to
Bankers Trust Company, the Depositary under «aid Deposit Ar"
ment,of his Orr roperly executed transfer

thereof in blank, if registered, and on compliance otherwise with all
the terms and rondittk >su Agreement dated July 19,
1915, with respect to withdrawals, withdraw from said Deposit
Agreement dated July 19, 1915 and thereupon shall be entitled to

tin- delivery of Debentures to the amount and of the character rep-
¦y his Certificate of Deposit.

i ork, December 4, 1916.
SEWARD PROSSER, (^aii-man,
EMILE K. BOISOT,
A. BARTON HEPBURN.
EDWIN G. MERRILL,
JAMES SPEYE-R,

Ft W JONKS. P»«-r,t,r-. Dabenfv«», C»m«*hr.
1« Wall Mr-

,V,w Tnrk, N T

Seaboard Air Line Railway Company
First & Consolidated Mortgage Gold Bonds. Series A 6%

Dated September I, 1915 Due September 1, 1943
Interest payable March 1 «uid S«rptember 1

AuthoHaod Ibsbbsj SMO.000,000 Preaently to be outatandlng, Sariee A, $26.9O»,S00

These bonds are dlrert obligations of the Seaboard Air Line Railway Company and ara

secured by a first mortgage upon about 416 milea of road, including the line extending from
Hamlet, N. C, to Charleston, £. C, other lines in South Carolina, and a line under construction of
approximately ¡56 miles extending from Charleston to Savannah, Ga. Completion of this line
(which is expected by the end of the year) will provide a new north and south main line through
Charleston, thus, fn effect, giving to the system a double track between Hamlet and Savannah.

The bonds are also collaterally secured on 3,047 miles of road, being the remaining miJeaga
owned, through pledge with the Trustee of a majority ($24,667,000 out of $44,671,000 outstanding)
of Sealmard Air Line Railway Refunding Mortgage Bonds. The Refunding Bonds have a lien
on this mileage prior to the lien of $25,000,000 Adjustment Mortgage (Income) Bonds.

The outstanding mortgage debt of the system (excluding Adjustment Bonda), after giving
effect to the pre-'-n' is»ue, will be at the rate of $27,H50 per mile of road owned.

The earniiif'S of the Seaboard Air Line Railway for the seven years 1909-1915, and of the
Sc.il.oard A:r Line Railway Company for 1916, were officially reported as follows:

Tear En.'edGroaa Croat Income All Source« Interest, Rtntal«, «««. Ratio Grot* Income le
Jjne 30OpenSina, Aitcr Ktpente» and Eac] :i.ve of Adj. Charj«» (K»tl. All,

teem-Taaes Bond Inure««) B»l»nc» Bond Inter««!)
1916$24,494.789 $7,411,724 $4,891,746 $2,519.97815)%

P1521,280,463 5.720,623 4,128.991 1,591.632138%
191425,20'7,259.999 4.3J5.78J 2.924.216167%

191324.527,865 7,040.002 4,054.148 2,985,854173%
191222,921,904 5.885,509 3.822,065 2,063,444154%

191121.782,005 6,619,1«) 3,662,200 2,956,940180%
191020,068,; 72 6,257,953 3,690,258 2,567,685169%

150917,634,496 4.819.570 4,383,435 436,135110%
.»»«» Dariag the Bacal «Teers ¡SOB is : b ib» lin»» op«» «siee tk«M bond« r.».« t Snt un ««*» not opérât«.] o» the

»».board Air IJn« Ha::««/ «ad. there'ar«. tbelr »*ri'3j« «r« »o! iaafOSsi for thM« tar« Tb»7 «r». b«w«t«r.
Inc'ud«»d for 1B1<1 BltfceagB a»ld Une« w«r» nit «p»r«t«d «r IS« Kallwt» Company until No »ember 1918.

ilt will be noted that income available for fixed charges for the past eight vears has averaged
15 5*^ of «-uch charges and that the Balance, as »given above, has averaged $-,250,000 per annum

Application will be made te list these bends en the New York Mock Kxrhaage

Price 991. and Interest

The National City Company Guaranty Trust Company
New York of New York

W« <. »ot ruarintM th« at«tcm«nt« aal fifu/c« »«<Miit«d l«r«i». lut Ihtjr BBS taken horn «»jrcM whiaa we »«h«»« u I« accurate
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